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CHAPTER 67
MUNICIPAL BORROWING AND MUNICIP AL BONDS

67.01  Definitionsand interpretations. 67.09  Registration of municipal obligations.

67.015 Housing authorities exempted. 67.10 Fiscal and administrative regulations.

67.02  Validation of debt. 67.101 Debt amortization in 1st class cities.

67.025 Certification of municipal obligations. 67.11  Debt service fund.

67.03  Grant of power to borrow; general limitations of indebtedness. 67.12  Temporary borrowing and borrowing on promissory notes.
67.035 Tax limitations not applicable to debt levies. 67.15  Variable rate obligations.

67.04  Purposes of issuing municipal bonds and notes. 67.17  Diversion of funds, liability of dfcers for

67.045 Debt issuance conditions. 67.22  Issuance stayed by protest.

67.05 Bond issues; procedure. 67.24  Validation of obligations of incorporated municipality
67.06  Form and contents of bonds. 67.25 Redevelopment bonds.

67.07  Maturity and place of payment. 67.26  Judgments on municipal orders.

67.08  Execution and negotiation.

67.01 Definitions and interpretations. In this chapter (b), nor to commercial paper issued unde§691 (1) (fa) nor to

unlessthe context or subject matter otherwise requires: publicimprovement bonds authorized unde8&.059
(1) “Clerk” includes the secretary of the metropolitan sewer (h) To contractors certificates, generabbligation—local
agecommission under £€6.886 (4) improvementbondsor special assessment B bonds issued pur

(2) “Governing body” includes a town or county board, theéuantto s.66.54except as therein specified.
itan seweragalistrict created under s86.88to 66.918and the ig;fgg;;ggfégé 75,329 (7) 1983 2. 2071985 a. 29187, 225 332, 1987 a.
boardof any other municipality enumerated in s(. Wisconsinmunicipal debt finance: An outlook for the eighties. Schilling, Griggs
(3) “Initial resolution’means any resolution adopted pursuadfdEbert, 63 MLR 539 (1980).
to s.67.05 (1)or (2), by which a proceeding isstituted for the

purposeof authorizing a municipality to borromoney and issue 67:015 Housing authorities  exempted. This chapteshall
bondsor other municipal obligations. not be applicabl¢o borrowing by housing authorities or county

(5) “Municipalit’ means any of thdollowing which is veterans’housing authorities under €6.39t0 66.404

authorizedo levy a tax: a countyity, village, town, school dis
trict, board of park commissioners, technicallege district, met L i
ropolitan sewerage district created under 88.20to 66.26or 1922,effected by legislative enactments of defectivérgular
66.88t066.918 town sanitary district under subdi. of ch. 60 procedurgn the creation, execution or issue of municipal obliga
public inland lake protection and rehabilitation district estatjionscontinue undécted by the repeal of the enactments or by the
lishedunder s33.23 33.2350r 33.24and any other public body consolidatiorand revision of them iohapter 576, laws of 1921
empoweredo borrowmoney and issue obligations to repay the (2) Defectsandirregularities in any proceeding on or after
moneyout of public funds or revenues. “Municipality” does noganuaryl, 1922 which is for a lawful purpose, is ufie¢ted by
includethe state. fraud,and does not exceed any statutory or constitutional limita

(6) “Municipal obligation”includes every lawful promise or tion of amount, does not invalidate the bonds issuedher
engagementn writing by a municipality to pay at specified indebtednestcurred afteth_e bonds have been sold or hypeth_e_
future time a specified sum of money catedand theproceeds received and appropriated by the munici

pality to a lawful purpose, nor after the performance of a contract
hasbeen entered upon by a party whose performance of the con
tractis the consideration for the bonds or other obligations.
(3) A legislative,judicial or administrative determination, for
yreason, that a municipality may not spend the proceextsiof
racteddebt,or that it has spent the proceeds for a purpose other
. : thanthe stated purpose for which the debt was contracted or for
(9) This chapterexcept ss67.08 (1) 67.09and67.1Q isnot 5 hyrpose for which a municipality may not spend mosemll
applicable: _ _ not affect the enforceability of the debt nor the evidence of
(a) To the borrowing of moneys belonging the common jndebtednestor it.
schoolfund, the normal school fund, the universiijd or the History: 1971 c. 401983 a. 207538
agriculturalcollege fund; all of which borrowing shall continue to Sub.(2) validation provision doasot apply to promissory notes securing unautho

67.02 Validation of debt. (1) Validations before Januafy

(7) “Recorded” means copied dength in the record book
requiredby s.67.05 (12)

(8) Everyreferencdo the population of a municipality refers
to its population according to tHast United States census; and
everyreference to the value of the taxable property in a municip
ity refers to such value as equalized for state purposes.

be regulated by subchi. of ch. 24 rizedmunicipal debt. Schmidt fown of Alvin, 145 W (2d) 806, 429 NW (2d) 541
Ct. App. 1988).
(b) To the issue or payment of street, sevisarbor or other (Ct-Avp )
improvementbonds or certificates which do not constitugea g7 025 Certification of municipal obligations.  In any

eralliability of the municipality issuing them, arfior the payment 1y icipality, the oficers chaged with the negotiation and sale of
of which specified portionenly of the taxable property in suchjis municipal obligations mayin their discretionprior to the
municipality are taxable. issuancehereof, submit to the attorney general or t@#arney
(d) To drainage bonds issued by authority 0f88.1963 stats., employedunder s67.10 (7)a certified copy of all its proceedings
or of ch.89, 1963 stats., as éxisted prior to January 1, 1965, ofpreliminaryto such issue, and also a prinseuroof or sample of
of ch.88. or the unsigned obligations, for examination and certification.
(g) To revenue bonds and revenue bond anticipatimes Suchattorney shall examine the proceedings and, if found regular
issuedfor the purpose opurchasing, acquiring, constructing,and valid, shall execute a certificate of such examinatiod
extending,adding to or improving public utilities under 66.06 validity. As soon as such certificate is returned, the clerk of the
t0 66.078 nor to refunding bonds authorized unde8&066(2) municipality shall cause such certificate to be recorded. This sec
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tion applies to obligations issued underss57 (2)59.82 (2) (c) (6) Thedepartment of revenusay certify to the clerk of any
66.066 66.46 (9) (b)66.521and66.54 municipality the full value of theaxable property of the munici
20!]—|_istory: 1971 ¢. 401975 c. 2211977 c. 4181987 a. 1971989 a. 2651995 a.  pality when the equalized valuation is requested for use in connec

tion with municipal borrowing.
Cross—reference: See s893.77for 30 day statute of limitations on municipal 0 cipal borro 9

obligationswhich have been certified by an attorney (7) Forthe purposes of indebtedness school districts which in
successiveyears operate all grades to tenth, eleventh and twelfth

67.03 Grant of power to borrow; general limitations of asprovided in s121.78 (2) (bjand(c) shall be considered school

indebtedness. (1) Except as provided in 67.01 (9) munici  districtsoffering no less than grades one to 12.

palitiesmay borrow money and issue municipal obligatitese (9) Forany technicatollege district, the bonded indebtedness

for only for the purposes and liye procedure specified in thisfor the purpose of purchasing school sites and the construction and
chapter. The aggregate amount of indebtedness, inclueligt  equippingof school buildings may not exceed 2% of the value of
ing indebtedness, of any municipality shall not exceebétte its taxable property as equalized for state purposes.

valueof the taxablgroperty located therein as equalized for stateHistory: 1975 c. 3919521 c> 201983 a. 36.96 (4) 1983 a. 18%.329 (7) 1983
. a.207 1985 a. 2%.3202 (43) 1985 a. 2251987 a. 691991 a. 3161993 a. 399
purposeexcept as folloyvs.. . 10054, 27 205 1097 3, 27
(b) For any school district whichfefs no less than grades 1 A school district did not incur indebtedness by entering into a lease-purchase

to 12 and which at the timef incurring such debt is eligible to agreementor anew school where the district, by electing not to appropriate funds

- f . for the following fiscal yeds rental payment, had the option to terminate the agree
receivestate ?'d under 4.21.08 .10% of such ?qual!zeﬁblue mentwith no future payment obligation. DeickUnified SchooDistrict of Antigo,
shallbe permitted. Any school district about to incur indebtedness w (2d) 458, 477 NW (2d) 613 (1991).

may apply to the state superintendent of public instructigrafut An agreement to purchase park land whereby a county is to make deferred pay

; : e e tsfrom an existing nonlapsing account {&iént to cover the entire obligation)
the state superintendent may issue, a certificate as to the el'glbg&?ﬁemy mortgaging the property to the granwwould not create an obligation

of the school district to receive state aid unsldr21.08 which  within the ambit of ch. 67 nor constitute a debt in the context of Art. XI, Se&3 3.

certificateshall be conclusive as to such eligibility for 30 days, brﬁi‘ﬁ’- G'f”- 309. it © nelude the value of & et
ocal government units cannot include the value of tax—-exemgtufacturing
not beyond the next June 30. machineryand specific processing equipment and tax exempt merchants’ stock—
(2) Theamount so limited includes such indebtedness amly in-trade manufacturersmaterials and finished products and livestock in their-prop
f ; ini B ty valuation totals for non-tax purposes, such as for municipal debt cetbxgs,
.haSbeenor may be incurred |ndependentl_y by a munl_clpallty fqirvg limitations, shared tax distributions and school aid payments. 633%tty465.
its own separate purposes; and does not include any indebtedness,

in whole or in part, that has been or may be incurred independegfjyo3s Tax limitations not applicable to debt levies. Al

by any other municipality for its own separate purpoS®®n taxeslevied or to be levied by any municipality proceeding under

constituteshe whole or a part of the territory and taxable proper4ig bonds or notes now or hereafter outstanding shalitheut

of the other limitation notwithstanding any legislative limitation now or here
(2m) Theissuance of refunding municipal obligations and thfore existing, and all such limitations are repealed insofar as

paymentof municipal obligations so refunded sHadl treated as theyapply to taxes levied or to be levied to pay principal and-inter

if they occur simultaneously The limitation on aggregate estupon such bonds or notes.

indebtednessindersub.(1) shall not include the amount of the History: 1975 c. 801977 c. 291983 a. 271993 a. 16

refundedmunicipal obligation to the extent that provision is made o o
for the payment of the refunded obligation. 67.04 Purposes of issuing municipal bonds and notes.

(3) Whenevera municipality acquires a utility or othprop (1) In this section: _ _ _ _
erty of any kind that at the time is encumbered by mortgage, trust(a) “Ancillary chages” include site preparation expenditures,
deedor otherwise, the municipality does not assume the payméf@fessionafees, legal claims directly attributable to asset acqui
of such encumbrance, nor does the encumbrance constitute @@ and interest costs incurred prior to and during construction.
partof the amount limited by sufl). Neither is any deferred pay  (ag) “Operating expenses” include wages, salaries, fringe
mentupon a municipal contract a part of said amount, if the cobenefits,materials supplies, contractual services, equipment with
tract expressly provides immunity for the municipality from all useful life of less than ongear and other costs specified by the
liability arising from such contract to make such payment. ~ departmentof revenue by rule.“Operating expenses” do not
(4) Thelast determination madsy the department of revenueincludeancillary chages incurred in the acquisition, development
of the full value of the taxableroperty in any municipality under OF construction ofeal property or property with a useful life of
this section or s70.570r121.06 (1)shall be the equalized valua ONeyear or more.
tion of the taxable property (ar) “Project” means the acquisition, leasing, planning, design,
(5) (a) When the last determination made by the departméignstruction,development, extension, ergement, renovation,
of revenue of the full value of the taxable property in a municipd£Puilding, repair or improvement of land, waters, propefigh
ity is not a true valuation of the taxable property therein beca¥dys: buildings, equipment or facilities.
of a change in the territorthereof, the department of revenue, (b) “Public purpose” means the performance of any power or
uponapplication in writing by thenunicipal clerk, in such form duty of the issuing municipality
asthe department prescribes, shall increase or decrease the lag2) (a) Subject to the limitations specified in §5..03and
determinationin such amount as ithe best judgment of the 67.045 any municipality may borrow money and issue bonds to
departmentakes proper adjustment for the change in territoffinance any project undertaken for a public purpose.
andthe resulting adjusted valuation shallthe equalized valua (b) Subject to the limitations specified ir63..03 any city with
tion of the taxable property in the municipality a population greater than 75,000 may bornmeney and issue
(b) When a new municipality has been formed for which ngondsto finance the cost of low—interest mortgage loans under s.
determinatiorof the full value of the taxable property therein hag6.38
beenmade by the departmentreivenue, upon application in writ  (3) Subjectto the limitations specified in §7.03 any munici
ing by the municipal clerkin such form as the department-prepality may refund municipal obligations including interest on
scribesthe departmerghall determine according to its best judgthemwhether or not thebligations being refunded were issued
mentfrom all sources of information available to it the full valugor any purpose for whicthe municipal obligations might have
of the taxable property in the municipaliand the resulting valua beenissued in the original instance, if the time for payment of
tion shall be the equalized valuationtbé taxable property in the bondsissued to refund bonds and notes authorized under this
municipality. chapter does not extend beyotié period permitted under s.
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67.07. Bonds issued to refund municifmddligations issued under the purpose and maximuprincipal amount of the bond issue and
ch. 66 shallbe paid within the period permitted unde6%.07, describingthe opportunity and procedure frbmitting a petition

commencingon the original date of the refunding bonds. requestinga referendum on the bond issue.
(4) The legislaturefinds that contracting of debt under this (2) INITIAL RESOLUTIONBY ELECTORS. (@) The electors of any
chapterfor any project constitutes a public purpose. town, common school districtinion high school district, whether

(5) (a) Except as provideth par (b), the proceeds of any suchdistrict is joint or otherwise, or of any municipality other than
municipal bonds or notes issued by a county under this chapgegounty a city a village, a technical college districtaboard of -
shall not be used to fund the operating expenses ofi¢neral park commissionersmay at any annual meeting, or at a special
fund of the county or to fund the operating expenses obpagial meetingof such electors called for the purpose, adopt the initial
revenuefund of the county that is supported by property taxesresolution prescribed by sub(1) without any prior adoption

(b) Paragrapkia) does not apply to notes issued undé7s12  thereofby the governing body of suchunicipality The vote in
(1) to (8m) or to municipal bonds or notes issued by a county fépch_caseshall be made by ballot in substantially the following
any of the following purposes: orm.

1. To comply with a court order or judgment. FORBONDS[] AGAINST BONDS []
2. To fund a capital cost loan unde281.580r 281.59 (b) The electors of a city may adopt the initial resolution pre
3. To provide liability insurance andsk management ser SCiPedby sub(1) in the manner provided by .20 .
vicesunder s611.11 (4). (3) RerErReNpUMPROCEDURE. Whenever a referendum is held
History: 1983 a. 207236, 368 538 1987 a. 1971993 a. 161995 a. 227 underthis section, the following procedures shall be used:

. . ) (&) 1. The clerk of the jurisdictioim which the referendum is
67.045 Debt issuance conditions. (1) The governing heldshall publish a type A notice under§.01 (2) (a)on the 4th
body of a countymay not issue bonds unde68.050r promissory Tuesdaybefore the referendum is held.
notesunder s.67.12 (12)unless one or more of the following 5 ¢ the referendum is not held in conjunction with a national,

apply: ) ) ] state,county or municipal election, the clerk of the jurisdiction in
(a) A referendum is held, following the procedures i6505  which the referendum is held shall publish a type E notice under
(3), that approves the debt issuance. 5.10.01 (2) (eon the 4th Tiesday before the referendum is held.

(b) The governing body of the county adopts a resolution théthe referendunis a county or municipal referendum and is not
setsforth its reasonable expectations that issuance of themilebt held in conjunctionwith a national, state, county or municipal
not cause the county to increase the debt levy rate, as définedlection,the municipal clerk of each municipality in which the ref
s.66.77 (1) (b) erendumis held shall publish a type E notice on the 4tlbstay

(c) Issuancef the debt was authorized by an initial resolutioReforethe referendum is held.
adoptedoy the governing body of the county prior to August 12, 3. The clerk of the jurisdiction in which the referendum is held

1993. shall publish type B and C notices unded8.01 (2) (b)and(c)
(d) The debt is issued fohe purposes under&z.05 (7) (c) onthe day before the referendum is held.
(cc), (), (h) or (i). 4. If the referendum is not held in conjunction with a national,

(e) The debt is issued to fund or refund outstanding municigiate county or municipal election, the clerk of the jurisdiction in
obligations,interest on outstanding municipal obligations, or theshich the referendum is held shall publish a type D notice under
paymentof related issuance costs or redemption premiums. s.10.01 (2)_(d)on the day befo_re the referendum _is held. If the

(f) The governing body adopts a resolution to issaalebt by referendumis a county or municipal referendum aadot held
avote of afleast three—fourths of the members—elect, as definBticonjunction witha national, state, county or municipal election,

in 5.59.001 (2m) themunicipal clerk of each municipality in which the referendum
(2) (a) Thedepartment of revenue shall promulgate rules thigthe!d ﬁh‘iﬂl publish a type D notice on the day before the referen
umis held.

setforth the standards to be used by the governing body o o )
countyin adopting a resolution under sib) (b). The ruies shall 5. The date for publication of any notice may be changed as
permit the reasonable exercise of local self-determinagiost Providedin s.10.04 (3) (a)

debtmanagement and prohibit the consideration of unreasonable 6. In villages, towns and school districts, posting may be sub
assumptionshat may cause an increase in the debt levy rate,stisutedfor publication as provided in $0.05

definedin s.66.77 (1) (b) 7. Whenever the clerks of more than one jurisdiction are
(b) The standards in the rules under (@grshall address issuesrequiredunder this section to publish the same notice on the same
including all of the following: day, they may publislone notice only and share the cost under s.
1. The equalized value of taxable property in the county 10.07(1).
2. The annual debt service on the debt being issued. (b) The clerk of the jurisdiction in WhiCh the referendurhe&d
3. The treatment of anticipated refunding of balloon-payh@ll prepare or arrange for the preparation of the ballots. If the
ments. Jurisdiction in which the referendum is held is not a,oitifage

. A or town, and the clerk of the jurisdiction in which the referendum
4. Variable rate .o.bllgauons. is held prepares the ballots, ttlerk shall deliver the ballots to the
5. Past and anticipated revenues that may abate a debt Igyynicipal clerk of each cityvillage or town which is wholly or
6. The amounbf state aid that may be received in futur@artly contained within thgurisdiction in which the referendum
years. is held. The form of theallot shall correspond with the form pre
History: 1993 a. 16 scribedby the elections board under §64 (2)and7.08 (1) (a)
(c) Absentee ballotshall be distributed by the municipal clerk
BY GOVERNING BoDY. If any municipality seeks to issueband ©F P0ard of election commissioners of each municipality which is
unders.67.04 the governing body of the municipality shall, prio'n:ontalned within t_he jurisdiction in which the referendum is held.
to the issuance of the bond, adopt a resolution that states the pufd) The question shall contain a statemerthefpurpose for
posefor and maximum amount of the borrowing. The resolutiofthich bonds areo be issued and the maximum amount of the
adoptedunder this section shall be known as the initial resolutioBondsto be issued.
If a permissive referendum on the bond issue is allowed tinger  (e) Election oficials appointed under $.30 (4)shall conduct
sectionthegoverning body shall, within 15 days after the initiathe election in each municipality which cntained within the
resolutionis adopted, publish a class 1 notice unde®8Bstating jurisdictionin which the referendum is held.

67.05 Bond issues; procedure. (1) INITIAL RESOLUTION
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(f) If a special purpose district calls a referendum to be heldregcordthe resolutiorand call a special election for the purpose of
conjunctionwith a state, countynunicipal ofjudicial election, the submittingthe resolution to the electors of the municipaldy
polling places for the state, countyiunicipal or judicial election approval. This paragraph does napply to bonds issued to
shallbe the polling places for the special purpose district referdinancelow-interest mortgage loans unde66.38 unless a num
dum and the municipal election hours shall apply no state, berof electors equal to at least 15% of the votes cast for governor
county,municipal or judiciaklection is held on the day of the speatthe last general electidm their town sign and file a petition con
cial purpose district referendum, the governing body of the spedi@iming to the requirements of 8.40with the town clerk request
purposedistrict may set the electidrours and the polling placesing submission of the resolutiohenever a number of electors
to be used, except as otherwise provided ir26.06 (9) (bjn the cannotbedetermined on the basis of reported statistics, the num
caseof a school district. If a polling place located in #pecial ber shall be determined in accordance with0s74 (6) If a peti
purposedistrict that was utilized at thmost recent spring or gen tion is filed, the question submitted shall be whetheréiselution
eral election is not utilizedby the special purpose district, the govshall or shall not be approved. Thimragraph is limited in its
erningbody of the special purpose district shall post a notice ggopeby sub.(7).
thedoor of the polling place indicatiral polling places open for () No city or village may issue any bonds for any purposes
voting. Election hours set by the governing body ofspecial gtherthan for water systems, lighting works, gas wokijges,
purposedistrict for each polling place shall be ts@me as those gyreetiighting, street improvements, street improvement funding,
providedby the governing body of the municipality in which the,ospitals, airports, harbor improvements, river improvements,
polling place is locatedexcept that if the opening hour is later thap e akwatersand protection piers, sewerage, garbage disposal,
7 a.m., the governing body dlfie special purpose district mayyphishor refuse disposal, any combination of sewage, garbage
extendthe opening hour to not earlier than 7 a.m. ffmicipal o refyse or rubbish disposal, parks and public grounds, swim

clerk of each municipality in which a polling platelocated shall ‘ning pools and band shells thereon, veterans housing projects,
providethe necessary equipment to operate the polling place-payingthe municipalitys portion of the cogif abolishing grade

(9) The returns shall be canvassed by the board of canvasgg#gsingsfor the construction of police facilities and combined
of each municipality which is contained within the jurisdiction ifire and police safety buildings, for the purchase of sites for engine
which the referendum is held. When a referendum is held in-a spgusesfor fire engines and other equipment of the fire depart
cial purpose district, the board of canvassers shall Canvamﬁndment’ for construction of engine houses, and for pumyEer
tify the returns of the referendutm the clerk of the district in mains, reservoirs and all other reasonable facilit@ire protee
which the referendum is heldThe board of canvassers of thjon apparatus or equipment for fire protection, for parking lots or
jurisdictionin which the referendum is helq shall then determingher parking facilities, for school purposefr libraries, for
the result of the referendum. If therisdiction does not have a pyildingsfor the housing of machinery and equipment, for acquir
reputablecitizens who with the clerk shall constitute the board (éfxpandthe municipal tax base, for financing the cost of low—
canvassersThe board of canvassers may return defective retuRgerestmortgage loans under 86.38 for providing financial
to the municipal board afanvassers in the manner provided in gssistanceto blight elimination, slum clearance, community
7.60(3). The board of canvassers shall prepare a statement shg¥elopmentredevelopmenaind urban renewal programs and
ing the number of_vot_es cast fo_r aaghinst the question and Shalbrojects under ss.66.405to 66.425 66.43 66.431 66.4325
preparea determination showinthe result of the referendum.gg 435and66.460r for university of Visconsin system college
Eachstatement and determination shall be attested by each Ofégﬁlpusesas defined in 36.05 (6m) until the proposition for
canvassers.The board of canvassers shall fe statement and eir jssue for the special purpose thereof besn submitted to
determination in the &ite of the clerk of the jurisdiction. the electors of theity or village and adopted by a majority vote.

(h) Thecost of the election shall be borne as provided in $sxceptas provided under sufL5), if the common council of any
5.68and7.03 city or the village board adny village declares its purpose to raise

(i) Any special purpose district may delegate any duty whichoneyby issuing bonds for any purpose other than those above
is imposed uporthe clerk of the district in connection with thespecified,it shall direct by resolutiorwhich shall be recorded at
conductof a referendum under this section to the municipal cleléngthin the record of its proceedings, the clerk to call a special
or board of election commissioners of each municipality which éectionfor the purpose of submitting the question of bonding to
contained within the jurisdiction in which the referendum is helthe city or village electors. If a number of electors of a city or vil
Thedistrict may compensate the municipafity performing such lageequal to at least 15%f the votes cast for governor at the last
dutiesat a rate agreed upon betwélem district and the municipal generalelection in their city or village sign and file a petition €con
ity. forming to the requirements of 8.40with the city or village clerk

(4) PERMISSIVE REFERENDUMIN COUNTIES. If & county board requestingsubmission of the resolution, the city or village may not
adoptsan initial resolution foan issue of county bonds to providdssuebonds for financing the cost of low-interest mortglages
for the original construction or for the improvement amginte ~ unders. 66.38 without calling a special election to submit the
nanceof highways, tgprovide railroad aid, or to construct, acquirgjuestionof bonding to the city or village electors for their
or maintain, or to aid in constructing, acquiring or maintaining &pproval.
bridgeover or across any stream or other body of water bordering(6) RerFERENDUMIN OTHERCASES. Whenever an initial resolu
upon or intersecting any part of the coutitie county clerk is not tion has been adopted by theverning body of any municipality
requiredto submit the resolution for approval to the electors of thgherthan a countya town, a citya village, a technical collegts-
countyat a special election unless within 30 days after the-adafict, a metropolitan sewerage district created unde&&0to
tion thereof there is fileavith the clerk a petition conforming to 66.260r 66.88t0 66.918 a town sanitary district, a public inland
therequirements of 8.40requesting such submission, signed bjake protection and rehabilitation district or a board of park-com
electors numbering at least 10% of the votes cast in the countyrfé§sioners,the clerk of such municipality shall immediately
governorat the last generalection. If a petition is filed, the ques recordthe resolution and call a speaiageting for the purpose of
tion submitted shall be whether the resolution shall be or shall gabmittingit to the electors of the municipality for ratification or
be approved. No such resolution of a couhgard other than rejection. The calling and conduct of the meeting shall be-gov
thosespecified in this subsection need be submitted to courshedby those statutes, so far as applicable, which govern the call
electorsexcept as provided otherwise in s(B. ing and conduct of special meetings in general. fdtie of the

(5) REFERENDUMIN TOWNS,VILLAGES AND CITIES. (2) When  meeting,which shall be publicly read before the balloting shall
everan initial resolution has been so adopgdthe governing commenceand the ballot used, shall embody a copy of the resolu
body of a town, the clerk of the municipality shall immediatelyion; the form of the ballot shall correspond with the form-pre
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scribedby the elections board undes.5.64 (2)and7.08 (1) (a) thenowned bythe school district and has been allocated to another
andthe question submitted shall be whether the resolution shalldehooldistrict by the reajanization and who resided in the pre
approved. vious school year in territory that was not transferred to the other

(6a) ScHOOL DISTRICT BONDS, REFERENDUM. (&) 1. Subsec schooldistrict. The rjumber shall be the averagesuqh pupils
tions(2) (a)and(6) do not apply to the issuing of bonds or the boenrolledon the 3rd Friday dBeptember and the 2nd Friday of-Jan
rowing of money by any school district. uary.

2. Exceptas provided under pai&) and(c) and subs(7) and 2. The department of commerce shall determine for each
(15), if the board of any school district, or the electors at a-reggradelevel in which pupils attended school in a building described
larly called school district meeting, by a majority vote adopt dn subd.1., the average cost per square foot éord theaverage
initial resolution to raise an amount of money by a bond issue, thémberof square fegber pupil included in, 2 recently constructed
schooldistrict clerk shall, within 10 days, publish notice of suchchoolbuildings that were designed to serve pupils of that grade
adoptionas a class 1 notice under 885or post the notice as pro level, as selected by that department.
videdunder s10.05 The notice shall state the maximum amount 3. For each grade level, multipthe number determined
proposedo be borrowed, the purpose of therrowing, that the undersubd.1. by the product of the 2 numbers determined under
resolutionwas adopted under this subdivision and the pldmre subd.2., and total the results.
andthe hours during which the resolution may@ected. The  (bm) In par (b) andin s.67.12 (12) (e) 2g.“outstanding
schoolboard shall also do one of the following: indebtednesstioes not include the amount of any of the folow

a. Direct the school distriatlerk to call a special election for ing:

the purpose of submitting the resolution to the electors for 1 Refunding bonds or promissory notes, except such refund
approvalor rejection, odirect that the resolution be submitted &g honds or promissory notes, or portions thereof, that have been
the next regularly scheduled primary or election to be held net egjsyedto refund bonds or promissory notes that were not subject
lier than 45 days after theloption of the resolution. The resolutg g referendum as a result of i) or s.67.12 (12) (e) 2g.

tion shall not be déctive unless adopted byraajority of the 2. Borrowings taneet immediate expenses undé7s12 (8)

schooldistrict electors voting at the referendum. ;
9 3. Bonds or promissory notes that are deemed approved by

b. Specify in the initial resolution the date, time and place f -
apublic hearing on the resolution, whishall be within 10 days ?rig)s(cgogl district electors as a result of ) (d} 3.0r 5.67.12

after the publication of the notice under suldd.(intro.) and .
whetherthe public hearing is for informationpurposes only or 4. Bonds that are not'subject toa r_eferendum as a result of sub.
whetherelectors present ahe public hearing will be given an (7) (cc), (h) or (i) or promissory notes issued for the purposes of
opportunityto vote on whethea referendum shall be held on thesub-(7) (cc) (h) or (i).
initial resolution. (c) Paragraplta) 2.does not apply to borrowing by a school
(am) 1. If the public hearing under péa) 2. biis for informa  districtto meet immediate expenses unde7s12 (8)
tional purposes only and, within 30 days afttez public hearing, (6m) HEARING AND REFERENDUMIN TECHNICAL COLLEGE DIS-
apetition is filed with the school district clerk fareferendum on TRICTS. Prior to the adoption of an initial resolution under $lp.
the resolution signed by at least 7,500 electors of the school dise technical college district board shall adopt a resolution stating
trict or at least 20% of thechool district electors, as determinedts intention to borrow money for the purposes specifie38.16
unders.115.01 (13) whichever is less, the resolution shall not b§) and setting a date, time and place for a public hearing on the
effectiveunless adopted by a majority of the school district-eletesolution adopted under this subsection which shall be held
tors voting at thereferendum. The question submitted shall beithin 30 days after its adoption. The technical college district
whetherthe initial resolution shall or shall not be approved. secretaryimmediately shall publish a copy of tivesolution
2. If a vote is taken at the public hearing under @ar2. b, adoptedunder this subsection as a class 1 notice, undé@géh.

anda majority of the electors present and voting at the hearing(a) An initial resolution adopted by a technical college district
determinethat a referendum shall be held on the initial resolutiohpardfor an issue of bonds in an amount of money not exceeding
the school board shall proceed under. fay 2. a. $500,000for building remodelingpr improvement need not be

3. If a vote is taken at the public hearing under @r2. b, Submittedto the electors of the district for approval unless within
anda majority of the electors present and voting at the hearidg days after thénitial resolution is adopted there is filed with the
determinethat no referendum othe initial resolution shall be technicalcollege district secretary a petiti@onforming to the
held, the resolution shall befettive unless a petition is filed asrequirementf s.8.40requesting a referendum thereon. Such a
providedunder subdl. petitionshall be signed by electors from eachinty lying wholly

b) Paragra 2 applies only if the amount of monevie OF Partially within the district. The number efectors from each
raiée)dby thg bgrl?g)issugpwill cau¥lee aggregate amount ())/f out countyshall equal at least 1.5% of the population of the coamty
standingindebtedness of the school district incurred without-a réfetérminedinder s16.96 (2) (c) If a countyiies in more than one
erendumsince August 9, 1989, excluding amounts specified {#{Strict, the technical college system boastdiall apportion the

par.(bm), to exceed $1,000,000 or an amount determined as fppunty'spopulation as determined undei8.96 (2) (c)o the dis
lows. whichever is less: tricts involved and the petition shall be signegelectors equal

1. Divide the full value of all taxableroperty in all school dis to the appropriate percentage of the apportioned population. Any

tricts operating a high school, as determined und&2s.06 (1) initial resolution adopted under syft) in an amount of money

; - h not exceeding $500,000 at the discretion of the district bozes,
by the total membership, as defined in21.004 (5)of all school - o o\ hmitted ttheelectors without waiting for the filing of a peti

districts. ) ) tion. All initial resolutions adopted under sut) in an amount
2. Multiply the quotient under subd. by 0.015. . of money in excess of $500,000 or more for building remodeling
3. Multiply the product under suba. by the school district or improvement shall be submitted to the electors of the difsirict
membership, as defined in121.004 (5) approval. If a referendum is duly petitioned or required under this

(bg) For a school district from which territory detached to subsectionbonds mayot be issued until the electors of the dis
createanew school district under $17.105 the amounts speci trict have approved the issue.
fied and calculated under pé) shall be increased, for the eon  (b) If a referendum it be held on an initial resolution, the-dis
structionof a building or an addition to a building oplyy the trict board shall direct the technical college district secretary to
amountdetermined as follows: call a special election for the purpose of submitting the imisib
1. Determine the number of pupils in each grade level wihation to the electors for a referendum on approvalegection.
attendedschool in the previous school year in a building that was lieu of a special election, the district board may specify that the
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electionbe held at the next succeeding spring primary or electitfirsuch petitionis filed, proceedings shall be had under $&p.

or September primary or general election. Any such resolution mayn the discretion of the governing body
(7) REFERENDUM, WHEN REQUIRED BY ELECTORS, WHEN NOT by Separate_ recorded rgsolution, be submitted to popular vote

PERMITTED. (2) An initial resolution adopted by a county boardvithoutthe filing of a petition.

for an issue of bonds to provide a memorial for soldiers, sailors(f) An initial resolution adopted by any countgwn, city or

andmarines, shall not be submittealthe electors unless within village for the purpose of acquiring, developing, remodeling,

30 days after the adoption thereof there is filed with the countgnstructingand equipping land, buildings and facilitiésr

clerk a petition conformingo the requirements of8.40request regional projects, either alone or acting jointly undei66.3Q

ing such submission, signed by electors numbering at least 16B&llnot be subject to a referendum.

of the votescast in the county for governor at the last general elec (g) An initial resolution adopted by any town sanitary district

tion. If such petition is filed, proceedings shallfzed under sub. yndersub.(1) may be submitted to the electors by separate resolu

(4). tion of the board. If the board does not adopt such a separate reso
(b) An initial resolution adopted by the governing body of aition, the initial resolution may not be submitted to ébectors

city for an issue of bonds for purposes specifically enumerateclimess within 30 days after its adoption, a petition conforming to

sub.(5) need not be submitted to the electors under(Sybinless, therequirements of 8.40requesting such submission, signed by

within 30 days after the adoption thereof, a petition conformirgdectorsnumbering at least 10% of the votes cast for governor in

to the requirements of 8.40requesting such submission, signethedistrict at the last general election, is filed with the district clerk

by electors numbering at least 10% of Wséescast for governor requestinga referendum. If a petition is filed, the board shed

in thecity at the last general election, is filed in thécef of the ceedunder sub(5).

city clerk. Whenever a number of electors cannot be determined) |f a school district is ordered laycourt or a state or federal
onthe basis of reported statistics, the number shalebermined  agencyto remove a hazardous substance from a school, an initial
in accordance with §0.74 (6) Any initial resolution mayin the  resojutionadopted by the school bodat the purpose of comply
discretionof the governing bodyoy separate recorded resolutioning with the order is not subject to a referendum. This paragraph
be submitted to popular vote without a petition. doesnot apply to financing the construction of a new school.
_(c) An initial resolution adopted by the common council of a () |f a school district is orderday a court, state agency or fire

city for an issue of bonds for paying the atylortion of the cost chjef of a city or village to remedy any violation of a state statute
of abolishing grade crossings, shall not be submitted to popuaiyle or municipal or county ordinance relating to figzards
vote. or to the prevention of fire, an initial resolution adoptedthwy

(cc) An initial resolution adopted by the school board of a-corachoolboard forthe purpose of complying with the order is not
mon school district or unified school district for the purpose ddubjectto a referendumThis paragraph does not apply to financ
purchasinghe school property or technical college school projing the construction of a new school or other school districtfacil
erty of a city therein which formerly operated a city school distrigty.

shallnot be submitted to a referendum vote. (i) An initial resolution adopted by the school board of a school

(d) 1. Whenever the purpose for which any municipality pralistrict created by a reganization under £17.105 or adopted
posedo issue bonds iequired by law to be approved by a votgy the school board of a school district from which territory is
of its electors, such a vote in favor of the issue for that expuess detachedo create a school district undefl$7.105 for the pur
poseshall be construeas an approval of the purpose by the-elegoseof financing any assets or liabilities apportioned to the school
tors;and the question of approving the purpose need regfe district or assets apportioned to another school district under s.
rately submitted. 117.105(1m) or (2m), is not subject to a referendum.

2. If a school board adopts an initial resolution to raise an (10) DIRECT, ANNUAL, IRREPEALABLE TAX. The governing
amountof money by a bond issue, and eitheb.(6a) (a) 2does body of every municipality proceeding under this chapter shall, at
notapplyas a result of sul§ga) (b)or the initial resolution is not the time of or after the adoption of an initial resolution in eom
subjectto a referendum as a result of.jgec), (h) or (i), the school pliancewith sub.(1) or (2), or, afterthe approval of the resolution
boardhas the power to borrow and spend the amfurthe pur by popular vote when such approval is required, and before issu
pose stated without the approval of the electors of the scheol dligy any of the contemplated bonds, levy by recorded resolution a
trict. direct,annual tax stiicient in amount to pay anir the express

3. If a school board adopts an initial resolution to raise gurposeof paying the interest on such bonds as it falls due, and
amountof money by a bond issue, and either the public heariatpo topay and dischaye the principal thereof at maturityrhe
undersub.(6a) (a) 2. bis for informational purposes only or sub.municipality shall be and continue without powerrepeal such
(6a) (am) 3.applies, the power of the school board to borrow arkelvy or obstruct the collection of the tax until all such payments
spendthe amount for the purpose stated shall be deemeadved havebeen mader provided for After the issue of the bonds, the
by the electors of the school district if afiint petition for a ref  tax shall be from year to year carried into the tax roll of the munici
erendumis not filed within the time permitted under s(fin) (am) pality and collected as other taxa® collected, provided that the
1. amount of tax carried into the tax roll may be reduced in any year

(e) An initial resolution adopted by the governing bodyaof by the amountf any surplus money in the debt service fund
city or village for arissue of bonds to create a revolving fund oureatedunder s67.11, and provided further that tmeunicipality
of which to advance the cost of any workdrich special assess issuingthe bonds may make an appropriation in advance of the
mentsmay be levied, in anticipation of the collection by the citputhorizatiorof the bonds to provide funds for any payment-com
or village treasurer of the special assessments, special impro\lj@ due on the bonds prior to the first CO”e.Ctl.On of taxes levied for
mentcertificates and improvement bonds, made or issued for thatpayment. The amount of the appropriation shall be based on
Costthereof, need not be submittedthe electors under SU@) estimatef the amount of bonds_to.be sold and the ratetefest
unlesswithin 30 days after the adoption thereof, a petition cohe bonds will bear The appropriation shall not be used for any
forming to therequirements of .40 requesting such submis Purposeother than that for which appropriated and any surplus in
sion, signed by electors numbering at least 10%hefvotes cast the appropriation shall be transferred to the general fund of the
for governor in thecity or village at the last general election, ignunicipality. The municipality is not required to levy a tax equal
filed in the ofice of the city or village clerk. Whenever a numbeto the amount of that appropriation.
of electors cannot be determined on the hafgigported statistics,  (11) AUTHORITY TO BORROW AND ISSUE BONDS, WHEN COM-
the number shall be determined in accordance witi0s/4 (6) PLETE. Every municipality that has first complied with all the
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requirementprescribed for and made applicable to it by s(i)s. yearsfrom the original date of the bonds. The terms of the bonds
to (10), may but not otherwise, borrow money and issue and setall comply with the initial resolution.

or hypothecate its municipal bonttsthe amount and for the pur  History: 1971 c. 1541981 c. 2821983 a. 207

posesspecified in the initial resolution. . o o )

(12) RECORDOF PROCEEDINGS. Every municipality shall pro  67.08 Execution and negotiation. ~ (1) Municipal obliga
vide and keep a separate record book or record tinokkich its  tions shall be executed in the name of and for the municipality
municipalclerk shall record a full and correstatement of every issuingthem by their qualified &ters who shallfor that purpose,
stepor proceeding had or taken in the course of authorizing apignthe samen their oficial capacities, as follows: for a county
issuing municipal bonds, or of incurring any other municipathe chairpersorof the county board and the county clerk; for g city
obligationunder the provisions of this chaptiercluding a state themayor or the city manager atfee city clerk; for a village, the
mentof the number of &ifmative and negative votes cast by elecpresidentand the village clerk; for a town, the chairperson and the
tors. town clerk; for a technical college district, the chairperson and

(13) COMBINATION OFISSUES. Bonds authorized under variousSecretaryfor ametropolitan sewerage district established under
initial resolutions mayin the discretion of thgoverning bodybe ~SS-66.8810 66.918 the chairperson and secretary; for any other
combinedinto one issue and designated as “corporate purpd8&nicipality, the presidenand clerk or secretary of the governing
bonds”. The resolution providing for such combination and th@ody. The facsimile signature of any of thdicérs executing a
bond form for the combined issue shall separately itemize tHBUnicipalobligation may be imprinted on the municipal obliga
amountbeing issued for each of the purpom\/ided by the tion !n- ||el-,l of the manual Slg_l‘latur(_i“ of thdicdr but, unless a
underlyinginitial resolutions. municipality has contracted with a fiscal agent unel&7.10 (2)

(14) REFERENDUM NOT REQUIRED FOR CERTAIN TEMPORARY to authenticate the municipal obligation, at least afithe signa

BORROWING. This section shall not be construed to require, or ifésappearing oreach municipal obligation shall be a manual
anytime before July 9, 1955, to have required, the submissiorsignature.  Municipal obligations bearing the signaturesfof of

the electors for approval of any borrowing unde8&12 thepro-  Cersin office on the date of the execution of the municipal obliga
visionsof said s67.12being controlling as to such borrowing. tionsremain valid and binding even if before the delivery of the

(15) REFERENDUM NOT REQUIRED FOR REFUNDING OBLIGA- municipalobligations any or all of thpersons whose signatures

TIoNs. Thissection does not require the submission to the elect ﬁqi??cithgli?wiglsﬂ?nal g?e“r%atlggi#%:ﬁn?ga:\?ggﬁ Z?%nﬁ i?sfsu ed
for their approval ofny resolution that authorizes the issuance a munigi a?i/t havign an 6tial or cor o?ate se%l shall be
municipal obligations to refundutstanding municipal obliga y paity 9 P

tionsor the interest on outstanding municipal obligations. sealedwith such seal or a printed facs!mlle of suph seal. )
History: 1971 c. 291971 c. 154s.41, 80; 1971 c. 21, 295, 1973 c. 231975 (2) Thesale of bonds shall be public and noticed as provided

5917%2 3212 f22927 13917]17 S gflg% < 22%577335% 813654 2(8)_5(02117%73_) 5.9%2(%) 1(35 by resolution, except that refunding bonds and bonds issuad by
C. g ; (o g ; a. S.47t052, s P ; P
(7).95 1983 a. 236,13 1983 o, 533,36 1983 a. 5381985 a. 187205 304 1987 municipality andto be purchased by itself for any of the debt ser

a.1971987a. 3911989 a. 31192, 205 1991 a. 491993 a. 3991995 a. 3781997  Vice accounts for any of its bond issues or any trust or reserve fund
a.237,286 of the municipality mayoe sold at public or private sale. Bonds

Ona school bond referendum the whole process does not becomehiéegake i i i
theboard of canvassers was improperly composed of 6 of the 7 school board me be sold at such price or prices as shall be determined by the

plus 3 city councilmen. Karker.\Board of Unified School Dist. 51 W (2d) 542, 187 municipality.

NW (2d) 160. (3) Any or all bids received may be rejected and the sale can

celed,or the sale of all or any part of the bonds negotiated, after
bids at public sale have been rejected or if no bids are received.

registerechonds, to the registerevner; shall bear interest; shall _(5) Suchnegotiation and sale, or other disposition, may be
specifythe times and the place or places of payment of princigajectedby a disposition from time to time of portions only of the
and interest; shall be numbered consecutively with the othefltire issue when the purpose for which the bonds have been
bondsof the same issue which shall begin with number one afidthorizeddoes not require an immediate realizatigon all of
continueupward, oy if so directed by the governing bodpall them.

beginwith any other number and continue upward; shall bear gzr\"'fgtgg’a 12907.;;5518561%739(2) o e rass e e 1o o e

its face a name indicative of the purpose specified for it in the re & ' U T T '

lution of the governing body authorizing its issuance or in aresg; og Registration of municipal obligations. 1) Al

lution pursuant to s67.05 (13) shall contain a statement that g, nici o ;

. . . Lo palobligations may be payable to bearer or may be-regis
directannual irepealable tax has been levied bynbeicipality oreqas to the principal or principal and interest by the clerk or
sufficient to pay the interest when it falls due, and also to pay ajjd, g \rerof the municipality issuing them or such otheffoefrs
dischargethe principal at maturity; may contain a statement thg; agents, including fiscal agents undes&10 (2) as thegovern

the bond is callable with or without premium on conditions prey, o4y of the municipality determines. Registrations shall be
scribed on it; and may contaamy other statement of fact not 'nreForded

conflict with the resolution. The entire issue may be composed 0 . - L
bondsof a single denomination or 2 or more denominations. _ (2) Theholder of any registrableearer municipal obligation
History: 1973 c. 1721983 a. 207 may have the ownership thereof registered under €)band

suchregistration noted on the municipal obligation by or on behalf
67.07 Maturity and place of payment.  The principal of of the mun!cipality After such registration, no transfey .the.reof
everysum borrowed and secured by an issue of municipal borsdill be valid unless made on the records of the municipality by
maybe made payable at one time in a single payworeattseveral theregistered owner in person or by the registered oy
timesin 2 or more instalments; but every instalment, whetfier authorizedattorney and similarly noted on the municipal obliga
principal or interestshall be made payabie not later than 20 yealion, but the same may be disched fromregistration by being
afterthe original date of the bonds, except that when the bondsiarike manner transferred to bearand thereafter transferability
issued for the acquisition of lands &younty having a population by delivery shall be restored; but such bond may again be regis
of 150,000 or oveffor public, municipapurposes or for the per teredas to principal or as to principal and interest or transferred
manentimprovement thereof, by a sewerage district or county beareras before. Registration only as to principal under this
havinga population of 150,000 or over for sewerage purposes aagttionshall not aect the negotiability of the appurtenant eou
by any city for sewerage purposes, all instalments of principal gmahs,butevery such coupon shall continue to be transferable upon
interestshall be made payable withinperiod not exceeding 50delivery and shall remain payable to bearer

67.06 Form and contents of bonds. Every municipal bond
shall be a negotiable instrument payable to beanme case of
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(3) Any municipality may establish a book entry system astondsand make expenditures priortte sale of the bonds for the
meansof identifying the persons entitled to receive princgrad purposedor which the bonds have been authorized if:
interestpayments on any of its municipal obligations, maintaining a. The commorcouncil has authorized the issuance of the
sucha system itself or contracting for its maintenance. bondsfor any lawful purpose.

History: 1983 a. 241987 a. 1971991 a. 316 b. The commissioners of the public debt have certified to the
comptrollerof the city that the bonds cae sold if the comptroller
determineghat there is in the city treasury fitient money other
b&inthat raised for the payment of interest and principal on bonds,
j

67.10 Fiscal and  administrative regulations.

(1) MonNEy oF THE UNITED STATES. All money received in pay
ment of any tax levied under this chapter shall be lawful mon
of the United States; all municipal obligations shall be issued
exchangedor lawful money of the United States or an obligatio

of the federal reserve bank or the state to pay such money; an . . .
municipalobligations shall be payable in such maney 2. Ex?ﬁnﬂlturgs ufntc:]er tht's tsubsectlon m?%’ be made %”ft of any
. ... moneyin the hands of the city treasurekceptmoney raised for
(2) FiscaL Acents. Thegoverning body of any municipality i}he payment of interest gurincipal on bonds, mortgages, mort

ortgages, mortgage certificates, or similar instruments of
ebtednessto warrant entering the anticipatory contract
ﬁ@#ingthe expenditures prior to the sale of bonds.

may appoint a fiscal agent fiscal agents. Every fiscal agent shal o AL ;

be gn Fi:)npcorporated bzgrm trust corgnpany authrgrized b)?the law: agecertn‘.lcates, or §|m|lar mst.runjents of |n(;iebtedness.
of the United States or of the state in which it is located to do a 3 A City under this subsection is not required to sell the bonds
bankingor trust company business or shall be sahsin gov providedfor in the initial resolution of the common council autho
ernmentabody or oficer. This contract may create a trust rela’ZN9 the issuance of the bonds until the comptroller deems-it nec

tionshipand may provide for theerformance by the fiscal agent€SSanto replace all or part of the money paid out of the treasury
of any of the following functions: or to meet maturing obligations of the city on a contract entered

(@) Distribution of municipal obligations into under this subsection which cannot be paidobtite general

- treasury.
(b) Payment of debt service. 4. If the comptroller deems it necessary to sell all or pfart
(c) Investment of funds. the bonds under this subsection, the comptroller shall so atigise
(d) Registration of municipal obligations. commissionerof the public debt, in writing, specifying how
(e) Maintenance of a book entry system. manyof the bonds it will be necessary to sell, and the reason there

for, andthe commissioners shall sell the number of bonds speci

Transfer of icipal ities. ;
(f) Transfer of municipal securities fied by the comptroller

(9) Maintenance of registration books. . . . C

(h) Accounting for payment of debt service. 5. Ifacontract is entered into, iban obligation is incurred

: h . o .. Inanticipation of the sale of bonds for a purpose related to the con

(i) Accounting for and cancellation of municipal obligationsyactor obligation, the commissioners shall sell as many basds

(i) Authentication of municipal obligations. necessaryo replace the money taken from the treasang to

(3) BORROWEDMONEY FUND, SOURCEAND USE. All borrowed meettheobligations on any contracts which have matured or may
moneyshall be paid into the treasury of the municipality borrowmature at any time in the future. The sale of bonds under this sub
ing it, be entered in an account separate and distinct from all otidtision may not be later thanygars after the date of the bonds.
funds,disbursements chgedthereto shall be for the purpose for 6. If any bonds have been provided ioithe budget of any
which it was borrowed and for no other purpose, excepiras fiscal year and if the common council during the fiscal year autho
videdby s.67.11, but including the reimbursement ofeanporary rizesthe sale of the bonds, but all or part of the bonds are not sold
advancdrom other funds of the municipality or the repayment afuring such yeathe bonds may be sold during the ensuing fiscal
atemporary loan by the municipality if such advance or loan hgsareven ifthere is no provision for the unsold bonds in the bud
beenmade imanticipation of the borrowed money and for the sanget of the ensuing fiscal year
purpose, and such disbursements shall be only upon orders or wayh) The common council of a 1st class city maya majority
rantschaged to said fund and expressing the purpose for whighte appropriate money in the budget and levy taxes fopany
theyare drawn. Money in the borrowed money fund may be tefosefor which bonds may be lawfully issuég the city Such
porarily invested as provided in 86.04 (2) taxesshall be in addition to all other taxes which the city is autho

(4) TIME LIMIT FOR SALES AND HYPOTHECATIONS. Exceptas rized by law to levy

provided otherwise by sulf6) for citiesof the 1st class every  (c) If the commorcouncil of a 1st class city provides in the
authorizedmunicipal bond shalbe sold or hypothecated within pydgetof any year for the issuance of bonds for any lawfut pur
the 5 years next following the adoption, or the approval, whesbse the common council of the city may lieu of issuing bonds
approvalby popular vote is required, of the initie¢solution  for such purpose, levy a tax in the year for any such purpose, for
authorizingits issue, except when such sale or hypothecation hasor partof the amount. Such tax shall be in addition to all other
beendelayed by an action to determine the validity of the prigaxeswhich the city is authorized by law to levA decision to
proceedingsin which case thperiod of such delay may be addeqevy a taxunder this paragraph shall be made by resolution passed
to said 5 years. at a regular meeting of the common council by at least a three—
(5) ANTICIPATORY CONTRACTS IN GENERAL. (a) After any fourthsvote of all the members of the council-elelsio contract
municipality has provided, as required by63.05(11), for an may be entered into or any obligation incurred for the purpose
issueof bonds, or as required by6s..12 (12)for anissue of prom  specifiedin the resolution, unless a tax is leviedisignt to pay
issorynotes, for dawful purpose which can be accomplished onlthe whole contract price.
throughperformance of an executoeyntract by some other con  (d) Money raised by levy of taxes in lieu of bond issues under
tractingparty such contract may be entered into beforeatiteal pars (b) and(c) shall be governed by laws relating to the proceeds
execution sale or hypothecation of the bormspromissory notes, of bonds insofar as such laws may be applicable. If the purpose
or receipt of payment therefawith like effect as if the necessary for which the taxes were leviésiaccomplished or completed, any
cashfor payments on the contract were already in the treasuryinexpendedportion of the moneys raised by the taxes shall
(b) Any city having voted bonds atspecial referendum elec becomea part of the general revenues of the. city
tion and having sold a portion thereof may negotiate, sell or-other (7) AtTorRNEY'S OPINION ON BOND ISSUE. In any municipality
wise dispose of the same in the manner provided by statute it officers chaged with the negotiation and sale of its municipal
9 years of the date of the election voting the same. obligationsmay employ an attorney whose opinion, in their judg
(6) ANTICIPATORY CONTRACTSIN 1STCLASSCITIES. (@) 1. Alst ment, will be accepted by buyers thereof as to the legality of
classcity may enter into a contract anticipation of the sale of municipalobligations issued by the municipality to pass uihen

Wisconsin Statutes Archive.


https://docs.legis.wisconsin.gov/document/acts/1983/24
https://docs.legis.wisconsin.gov/document/acts/1987/197
https://docs.legis.wisconsin.gov/document/acts/1991/316
https://docs.legis.wisconsin.gov/document/statutes/1997/67.11
https://docs.legis.wisconsin.gov/document/statutes/1997/66.04(2)
https://docs.legis.wisconsin.gov/document/statutes/1997/67.10(6)
https://docs.legis.wisconsin.gov/document/statutes/1997/67.05(11)
https://docs.legis.wisconsin.gov/document/statutes/1997/67.12(12)
https://docs.legis.wisconsin.gov/document/statutes/1997/67.10(6)(b)
https://docs.legis.wisconsin.gov/document/statutes/1997/67.10(6)(c)

9 Updated 97-98Wis. Stats. Database MUNICIPAL BORROWING 67.101

legality of any municipal obligations issudy the municipality suchgift, or the heirs of any testator making such bequest. In the
andpay a reasonable compensation therefor contractthe city and the custodians of the fund shall in consider
(9) ACCOUNTING FOR AND CANCELLATION OF COUPONS AND ation of the gift or bequest bind themselves and their successors
OTHER MUNICIPAL OBLIGATIONS. (@) Any municipality issuing in office to keep the fund intact foreyexcept that the fund may
municipal obligations may account for and cancel coupons beused as prowd_ed under this section. The contract_shall be for
other municipal obligations as provided under this subsectiot€express benefit of the dondine dono's heirs and assigns, the
The municipality shall keep in a separate book, provided for tHegirsand assigns of the testatand every taxpayer in the city
purpose,an accurate description of every municipal obligation (2) The proper city oficers shall segregate annually frahe
issued specifying its numbedate, purpose, amount, rate of intergeneralfund and other funds of the city the moneys under(4yb.
est,whenpayable, and the coupons attached and shall enter théa@to (d) and credit the moneys to the amortization fund.
with a statement of the daaed amount of each payment of pH'nci (3) The amortization fund may ndite considered anfset to
pal or interest thereon. Every coupon or other municipgde constitutional debt limit.

obligation paid or otherwise retired shall be forthwith marked (4) The commission shalbe custodian of the amortization
“canceled” by the oficer empowered to accept the instrumeng,nq subject to the provisions of this chapter

upon payment, may be delivered to the governing body of the (5) All necessary work incident to the administration of the

mu(';')c'g?]l'tyn?unricrregitbeb'T'::cﬂ:ifgg:;oStrt?éeg' its le islatiVeamortizatiorrfund shall be done by the city comptrolteofice.
body,mayyuse thee‘ollo)\(/vir%/g procedure in gccoun){ing fo? and cap (6) Expensesncident to the administration of the amoriiza
celing coupons and other municipal obligations. All coupons :ﬁan fund shall be paid from the amqrtlzatlon fund.
othermunicipalobligations paid by a fiscal agent under s@b. (7) Thesecretary of the commission shiklep a record of all

at their maturities, shall be cancéled and destroyed by the fisBgpceedingsrelatingto the amortization fund, and an accurate
agent. The fiscalagent shall periodically deliver a certificate tfccountof transactions, investments, earnings and expenditures
suchefiect to the municipality A municipality following this pre  @ndshall make a report annualiy or about January 15 of each
cedurewhich has areasurer or other designatediasr or agent yearto the common council, and shall permit examination of the
who is also a paying agent for outstanding coupons or otfggcountsand records by any person.

municipal obligations orwhich has more than one fiscal agent (8) Theamortization fund shall be audited annually as part of
may arrange for the delivery of canceled coupons and otteannual independent audit of the cityinancial recordsThe
municipalobligations to a designated fiscal agent forghgpose commissionshall provideannually an independent certified audit
of havingthe coupons and other municipal obligations destroye®f.the amortization fund.

Thedesignated fiscal agent shall periodically furnish and deliver (9) The commission shall, when necessademand and

to the municipality a certificate evidencing the destruction of themforceby proper proceeding ttappropriation, segregation and
couponsand other municipal obligations. Any municipalityior paymentof any amortization moneys due under this section.

to authorizingthe fiscal agent to cancel and destroy coupons and(10) Disbursementsinvestmentssale or transfer of securities
othermunicipal obligations, shall entiito an agreement with the in the amortization fund shall be by resolution of the commission
fiscal agent providing for such cancellation and destruction. Th§ majority vote on checks signed by the chairperson of the com

local governing body of any municipalitgperating under this missionand the city treasurer and countersigned by the city comp
paragraphmay establish rulesr procedures it finds appropriatetroller.

tOH(;EtI’I’y' ()1L;t7;hisz2p rl%\;;sio?stelfggvelg 1981 c. 2871983 a. 200207 1087 b (3) The commission shall cause the propefioaf to
a6 a0 s Aehtass . bos L9 ¢ 098I ¢. 2871983 a. 24207 investthe amortization fundr part thereof as it accrues in any of

Legislative Council Note, 19791n chapter 385, lawsf 1925 the legislature with  the following:
drews. 67.10 (6) from the statuteSection 67.10 (6) is amended to reflect current 1 City bonds
statutorydrafting practices, withowtny intention of making substantive changes in : ) . . .
thelaw. In section 26 of this act, it is declared that s. 67.10 (6) shall be printed in future 2. Bonds or securities or other evidences of indebtedness of
editionsof the statutes. [Bill 458-A] the United States.

67.101 Debt amortization in 1stclass cities. (1) In this 3. Bonds or securities of any instrumentality of the United

section“amortization fund” means the public debt amortizatiopt@tesor agency thereof if the indebtedness and interest are guar

fund established under this section and “commission” means fHa¢edy the United States either primarily or secondarily

public debt commission created under sectioof chapter87, 4. Certificates of time deposit.

laws of 1861 In every 1st class cithowever incorporated and 5. Bonds which are the general obligations of citiestber

indebtedon account of outstanding municipal bonds, a fund-sepaunicipal subdivisions of this state after the bonds have been

rateand distinct from evergther fund and designated as the “Pulapprovedasto the regularity of their issue by the city attorney of

lic Debt Amortization Fund” is established. Sources of the furtie city.

shall be: 6. Tax certificates of the city or of the county in which the city
(a) All interest on moneys in the city treasury or which maig located.

accrueto the city treasurgs interest earned on cash advanced for 7. Securities of the city whether a diretfligation thereof or
funding street improvements or delayed special assessmentsnot secured by such tax certificates.

(b) Beginning on January 1, 1973, excéperest which is  (b) The commission shall cause the propécef to sell, dis
receivedby the city as a part of the aggregate amounts from thgseof, or exchange securities in which the amortization fund is
saleof capital assets, one-third of all interest money received y/estedand to reinvest the proceeds thereof in any other security
the city treasury on any invested city funds and one-third of @humeratedinder par(a). If the investment is in tax certificates
interestreceived by the city treasury on any other funds to tlg the city or countythecity treasurgrcommissioner of assess
interestof which the city is entitled including one-third of allmentsand such other city fifers and employes as the comimis
interestreceived on delinquent personal property taxes. sionmay require for the prudent selection, protection and enforce

(c) All other moneys from any source as the common counailent of the investment shall senthe commission. The time
may by resolution by a two-thirds vote direct to be paid into tHamitations for all actions, proceedings and applications for tax
fund. deedsupon suctcertificates shall be the same as the time limita

(d) Moneys received by gift or bequéstthe fund, except that tionsapplicable to certificates owned or held by the. city
asa condition precedent to the acceptance of any such gift or(12) All interest earned by the amortization fuomdits invest
bequestthe city shall enter into a contract to be executed by theentsshall, when it accrues, be added to the fund to augment the
proper city oficers and custodians of the fund with the donor dfind for the purposes for which the fund is provided.
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(13) If the total of principal andccrued interest in the amerti () In any bonds or securities issued under the authority of such
zation fund is substantially equal to the outstanding genenaunicipality,whether the same creatgeneral municipal liabil
obligationbonds or notes of the cjtthe fund shall be applied toity or a liability of the property owners of such municipality for
pay the interest on any outstanding general obligation bondssprecialimprovements made therein.
notesof the city and to meet thannual payments on the principal (d) In the local government pooled-investment fund, as
of the debt until maturity thereof. The commission may at amgfinedin, and subject to the procedures ir2%5Q
time apply the fund to acquire for cancellation genehiigation (3) Investmentsand earnings under su@) continuea part of
bondsor notes prior to their maturity dates except that: the debt service fund account for each issue. The obligations rep

(@) The amount of the fund applied may not exceed in any oRgentingthese investmentsay be sold or hypothecated by the
year40% of the balance in the fund on the preceding Decembgverningbody at any time, but the money received shall remain,

31. until used, a part of the debt service fund account for each issue.
(b) The prices of thacquired bonds or notes may not exceedlll payments by thenunicipality of principal or interest of obliga
principal plus accrued interest to date of maturity tions representing investments under s(#).shall be paid into

(c) The commission may not decrease the fund beldigbtservice fund accounts, and, for the purpose of making these
$2,000,000as a result of purchases and cancellations under thgymentsthe municipality shall levy every tax that it would be
subsection. legally obligated to levy if the municipal obligationgre still out

(14) Nothingin this section may be construed to amend,-abcﬁtand'_”g'” the hands of purchasers and had not been purchased
ish or take the place of any other sinking fund provided by stat &N Investment. . .

History: 1925 c. 38%.7; 1933 ¢. 261939 c. 3781945 c. 3161963 c. 4221965 (4) Money shall not be withdrawn from a debt service fund
28]210(2 1973 c. 11,281, 1975c¢. 304 1977 c. 4181979 c. 901991 a. 1561993 a. gccountand appropriated to any purpose other than the purpose
Législative Council Note, 1979in chapter 385, lawsf 1925 the legislature with for WhICh the account was instituted until tiparpose has been
dreV\&s. €f5t7.101 from the st?]tutes. Section 67.1f01 iskamendbed to refle%t current s%ﬁpomp“Shed-
tory drafting practices, without any intention of making substantive changes in the i i
law. In section 26 of this act, it is declared that s. 67.101 shall be printed in futﬂ;‘e ) A.ny balan.cen.any debt service fund ac_count after all of
editionsof the statutes. [Bill 458-A] e municipal obligations for thpayment of which the account
wasinstituted have been paid and canceled, and after all invest
67.11 Debt service fund. (1) Each municipality that issues mentsunder sub(2) (b) and(c) have been finally disposed of
municipal obligations under this chapfeexcept obligations realizedupon, shall be carried into the general fund of the munici
issuedunder s67.12 (1) (8) and(8m), shall establish and main pal treasury unless transferred as directed by the municiality’
tain a debt service fund in accordance with generally accepigeverningbody
accountingprinciples. The fund may include a separate account;isltoni: 1971 c. 1541975 c. 2001981 c. 282s.28, 45, 1983 a. 2071987 a.
for eachoutstanding municipal obligation issue. Revenues fro 'hgg a. 33 - ) N
. erea city created a sinking fund to retire school bonds, and a city stibwiit
the following sources shall be recorded to the fund accounts \@greoganized into a financially independent joint school district, under the facts

appropriate: of the case, surplus moneys in the fund were non—apportionable assets of the district.

. JointSchool Dist. No. 1.City of Chilton, 78 W (2d) 52, 253 NW (2d) 879.
(@) All moneys accruing to the borrowed money fund- preOln choor bist. o fty of Chilton @ (ed)

scribed by s67.10 (3)which at any stage are not needed argl; 1o Temporary borrowing and borrowing on prom -
which obviously thereaftecannot be needed for the purpose fQksory notes. (1) BORROWING IN ANTICIPATION OF REVENUES.
which the money was borrowed. (a) Except for school districts and technical college distritty,
(b) All moneys raised by taxation unde68.05(10)or67.12  municipality that becomes entitled teceive federal or state aids,
(12) (ee)for the purpose of making principal and interest-payaxeslevied or other deferred payments miaythe samdiscal

mentson municipal obligations. yearit is entitled to receive the payments, issue municipal cbliga
(d) The premium, if anyfor which the municipal obligations tions in anticipation of receiving the payments. The municipal
havebeen sold above par value and accrued interest. obligationsissued under this paragraghall not exceed 60% of

(e) Such further sums raised by taxatiorotiterwise, as may the municipality’s total actual and anticipated receipts in that fis
be necessary to make all interest and principal payments dugahyear and shall be repaid no later th8mmonths after the first
anyyear The levying and collection of the taxes or other revenugay of that fiscal year
areauthorized; but thgoverning body mayn its discretion, levy (b) Any municipality mayissue municipal obligations in antic
andcollect lager sums than the sums so authorized, in orderigation of receiving proceeds from clean water fund loans or
speedthe payment of municipal obligations. grantsfor which the municipality has received a notice of finan

(2) Debtservice for municipal obligations issued under thigial assistance commitment unde£81.58 (15)from bonds or
chaptershall be paid from the appropriate debt service furitPtesthe municipality has authorizest has covenanted to issue
accountcreated irsub.(1). All investments shall mature in time underthis chapter or frongrants that are committed to the munici
to make required debt service payments. If invested, the fund$@ity. Any municipal obligation issued under this paragraph may
provide for debt service payments due prior to the schedul®grefunded one or more times. Such obligatiad any refund
receiptof taxes from thaext succeeding tax levy shall be investetigs thereof shalbe repaid within 5 years after the original date
in direct obligations of the federal governmentibauthorized ©f the original obligation.
unders. 25.5Q in the local government pooled-investment fund (c) Any municipality that issues a municipal obligation under
underthat section. Thereaffeany balance in an account createthis subsection shall adopt a resolution indicating the armemaht
in sub.(1) may be loaned or invested under the direction of thmrposeof the obligation and the anticipated revenue to sehare
municipality’s governing body as follows: obligationand may pledge or assign all or portiofishe revenue

(a) In any outstanding municipal obligations for the paymefitieand not yet paid as security for repayment of the obligations.
of which the debt service fund is required, at any price not excedtunicipal obligations issued undéinis subsection shall be exe
ing the principal, accrued interest and a premium not to excee@dedas provided i1$.67.08 (1) may be registered unde65.09
years' interest on the municipal obligations. Thesanicipal and do not constitute an indebtedness for the purpose of determin
obligations,when purchasedhall immediately have written on ing the municipalitys constitutional debt limitation.
the face thereof a statement, signed by dicerfof the municipal (8) TEMPORARY BORROWING BY SCHOOL BOARD. (a) The
ity, that they have bedaaken up and cannot again be negotiatesthoolboard of any common, union high schoounified school
or made obligatory; and all of these municipal obligations shall béstrict may:
deemedpaid and shall be immediately canceled. 1. After the tax for operation and maintenance of the schools

(b) In obligations of the United States. for the current school year has been voted, borrow money as
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neededo meetthe immediate expenses of operating and maipromissorynotes to refund anypdebtedness assumed by the dis

tainingthe public instruction in the school district during the cutrict upon its creation.

rentschool y_ear No such loan may extend beyond November (c) At any time during the term of any promissory note, or

of the following school year thereafterjf the municipality has not paid the full amount due on
2. In June prior to voting an annual tax for the operation aachote:

maintenancef the schools for the subsequent school, ysat in 1. The lender may grant an extension of time; or

July and August prior to voting an annual tax for the operation and 2. The municipality may issue a promissory note to refund a

maintenancef the schools fothe current school yeaborrow . -
: : .__promissorynote or any part thereof or to refund a refunding prom
moneyas needed to meet the immediate expenses of operatlng%ﬁ(@py not g.n Any T efﬂnpdin g note issued under thitodivi s% opn

qu}%r}gs%t\?v%ﬁ(lijr? gl;cdla?; %Jﬁttgobne}nﬁﬂi zgﬂggll glg,;rrlgtrl::g;n b‘lourvshall be paid within 10 years after the original date of the refund

row money under this subdivision only upamecorded resolution ing note and within 20 years after the date of the original promis

adoptedby a two-thirds vote of its members. The resolution shafry note. .

levy an irrepealable tasuficient in amount to pay the principal  (C€) Any such note or notes may provide for prepayment on the

of the loan and the interest thereon as they become due and fiynsand conditions prescribed therein.

able. If the borrowing occurs in June, the loan shall be repaid on(d) Such notes shall be executed as provided 67.68 (1)

or before November 1 of thend school year commencing aftemay be registered under 67.09 and shall include a statement

thedate of the loan. If the borrowing occurs in July or August, tispecifying the provisions of the resolution authorizing the

loan shallbe repaid on or before November 1 of the school yeigsuanceor a reference to the resolution so that it can be readily

commencingafter the date of the loan. located. The notes issued undiis section are an indebtedness
(b) 1. The total amount borrowed under.fa) may not of the municipality issuing them.

exceedone-half the estimated receipts for the operation andmain (e) Before anypromissory note is issued under this subsection:

tenanceof the school district for the school year in which the bor 1 The governing body of the municipalighall adopt and

rowing occurs, as certified by the school district clerk. record a resolution specifying the purposes and the maximum
2. To evidence a loan under péa), the school board shall amountof the note issued.

deliverto the lender its tax an@venue anticipation promissory 5 pless the purpose and amoafithe borrowing have been

noteor notes or its school ordeEachnote and each order shall

. . ; approvedoy the electors under 67.05 (6a)r deemed approved
bectiexecuted as pr(r)]wded in GL.OSh(l)anqdmaLy IkIJ% reglstgre%by the electors under 67.05 (7)(d) 3, the purpose is to refund
unders.67.09 Each note or ordewhen paid, shall be receipted, ' o tstandingmunicipal obligation, the purpose is to pay

andreturned to the school district treasurer unfundedprior service liability contributions under theidtonsin

(8a) TEMPORARY SCHOOL DISTRICT LOAN AGAINST REVENUES; retirementsystem if all of the proceeds of the note will be used for
REGARDED AS PAID DEBT. Whenever a school district shall haVQhatpurpose, the borrowing would nia¢ subject to a referendum
becomeentitled to state aids, tuition revenues, or taxes levied, thes hond issue under67.05 (7) (cc)(h) or (i), or subd2g. or
district may pledge or assign all portions of these revenues dugyay. () or (h) applies, theschool district clerk shall, within 10 days
butnot.yet paid as security for the repayment of loans required ¥fer a school board adopts a resolution urgidsd.1. to issue a
operatingpurposes. Shotterm indebtedness secured by suchyomissorynote in excess of $5,000, publish notice of such-adop
assignmenshall be construed as a paid or satisfied debt in Fepgfhn as a class 1 noticander ch985. Alternatively the notice
ing or computing the outstanding debt of the school district. may be posted as provided undet8.05 The notice need not set

(8m) TEMPORARY BORROWING BY TECHNICAL COLLEGE DIS-  forth the full contents of the resolution, but shedlite the maxi
TRICT. The technical college distribbard may borrow money asmumamount proposetb be borrowed, the purpose thereof, that
neededo meetthe immediate expenses of operating and maithe resolution was adopted under this subsection, and the place
tainingthe schools of the district during the current fiscal.yBar where, and the hours during which, the resolution ntzy
suchloan may extend beyond November 1 of the following fiscdspected. If, within 30 days after publication or posting, a peti
year. The total amount borrowed may not exceed one-half tign conforming to the requirements of&40is filed with the
estimatedreceipts for the operation and maintenance of th@nooldistrict clerk for a referendum on thesolution signed by
schoolsfor the currentiscal year in which the borrowing occurs,at|east 7,500 electors of the district or at least 20% of the number
ascertified by the district treasureAll such loans shall be evi o district electors voting for governor at the last general election,
dencedby promissorynotes which shall be executed as providegs getermined under 415.01 (13) whichever is the lessehen
in 5.67.08 (1)and may be registered unde63.09 Whenever e resolution shall not befettive unless adopted bymaajority
a technical collegeistrict becomes entitled to state aids, titioy ihe district electors voting at the referendum. The referendum
revenues ofaxeslevied, the district may pledge or assign all 0gj\51pe called in the manner providedder s67.05 (6a) except
portionsof these revenues due but not yet paid as securithdor 4t the question which appears on the basull be “Shall ....
repaymenbf promissory notes issued under this subsection. AfWame of district) borrow the sum of $.... for (state purpose) by

indebtednessecured bysuch assignment shall be construed asigy ingits general obligation promissory note (or notesjer
paid or satisfied debt imeporting or computing the OUtStand'ngsection67.12 (12) of the \iconsin Statutes?".

debtof the district, 2g. Subdivisior2. applies only if the amount of money to be

_ (12) BORROWINGON PROMISSORYNOTES. (a) Any municipal paised by the promissory note will cause the aggregate amount of
ity may issuepromissory notes as evidence of indebtedness iolt

; A . ; utstandingndebtednessf the school district incurred without a
any public purpose, as defined ins..04 (1) (b)including but not ref rendurr?since August 9, 1989, excluding amounts specified

limited to paying any general and current municipal expense, .
refundingany municipal obligations, including interest on the agéfzi%ivfagvé?g)éegxgeliijl,OO0,000 or an amount determined

Eachnote, plus interest if anghall be repaid within 10 years afte = ) .
the original date of theote, except that notes issued under this @ Divide the full value of all taxable property in all schoot dis
sectionfor purposes of s€81.58and281.59 or to raise funds to tricts operating a high school, as determined unde2.06 (1)
paya portion of the capital costs of a metropolitan sewerage di¥ the total membership, as defined i121.004 (5)of all school
trict, shall be repaid within 20 years after the original date of tigéstricts.
note. b. Multiply the quotient under sub#g. a.by 0.015.

(b) A school board o&ny newly created school district or a  c¢. Multiply the product under subgg. b.by the school dis
technicalcollege district board mapursuant to this section, issuetrict membership, as defined in121.004 (5)
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2r. For a school district from which territory is detached tat such referendum. The referendshall be noticed, called and
createanew school district under $17.105 the amounts speci conductedunder s67.05(6a)insofar as applicable, except that the
fied and calculated under sul®. shall be increased, for tken  noticeof special election and ballot need not embody a copy of the
structionof a building or an addition to a building onlyy the resolutionand the question which shall appeattos ballot shall
amountdetermined as follows: be“Shall .... (name of district) be authorized to borrow the etim

a. Determine the number of pupils in each grade level wio... for (state purpose) by issuing general obligation promis
attendedschool in the previous school year in a building that wgery note (or notesiinder section 67.12 (12) of theistbnsin
thenowned bythe school district and has been allocated to anothiatutes?”.
schooldistrict by the reganization and who resided in thepre 6. A copy of any resolution of the district board under subd.
vious school year in territory that was not transferred to the oth&rwhich requires aeferendunshall be promptly transmitted by
schooldistrict. The number shall be the averafsuch pupils the secretary of the district board to the county clerk or bofird
enrolledon the 3rd Friday dbeptember and the 2nd Friday of-Jarelectioncommissioners of each county any part of which is con
uary. tainedwithin thedistrict. Costs of the referendum shall be borne

b. The department of commerce shall determineefmh asprovided in ss5.68and7.03
gradelevel in which pupils attended school in a building described 7. Notes issued by technical college districts under the author
in subd.2r. a, the average cost per squéet for, and the average ity of this subsection prior to July 1, 1977 and without approval
numberof square fegper pupil included in, 2 recently constructedhereofby the electors of such districts are not invalid because of
schoolbuildings that were designed to serve pupils of that grathe absence of such approval. Such notes are valid and binding
level, as selected by that department. obligationsof such district if in all other respects issued in accord

c. For each grade level, multiphe number determined ancewith the law pertaining thereto.
undersubd.2r. a. by the product of the 2 numbers determined (ee) The governing body of any municipality proceeding
undersubd.2r. b, and total the results. issuea promissory note under this subsection shall, before issuing

3. When a school district board adopt®solution to borrow thenote, levy a direct, annual tax cient in amount to pagnd
asum in excess of $5,000 under this section for a spatgubse for the express purpose of paying the interest on the nottalis it
anda suficient petition for referendum is not filed within the timedueand to payand dischage the principal thereof at maturityhe
permittedunder subd2., or if such petition is filedind the ques municipality may not repeal such levy irany way obstruct the
tion is approved at referendum, thibie power of the board to bor collectionof the tax until all such payments have been made or
row the sum and expend the sum floe purpose stated shall beprovidedfor. Any such tax shall be carriéato the tax roll each
deemedapproved by the schodistrict electors upon the expira year and collectedsother taxes are collected until all payments
tion of the time for filing the petition or accomplishment of the refon the note have been provided,fexcept that the amount tax
erendumywhichever is applicable. carriedinto the tax roll may be reduced in any ybathe amount

4. If a schooboard adopts a resolution to borrow a sum n&f any surplus in the debt service fund account undit.31 The
exceeding$5,000 under thisection, or if a school board adoptdnunicipality may make an appropriation to provide fundpéy
aresolution to borrow a sum in excess of $5,000 but Qultthes Mentscoming due on any note, whether or notrbée has been
not apply the schooboard has the power to borrow and spend tigithorized prior to the first coIIectlon_ of_ the taxes levied for thosg
sumfor the purpose stated without the approval of the electorsRfyments.The amount othe appropriation shall be based or-esti
the school district. matesof the amount of notes to be sold and the rate of intibrest

5. Within 10 days of the adoption bytechnical college dis noteswill bear The municipality may naise the appropriation

trict board of a resolution under sulidto issue a promissory notefor @ny purpose other than that for which appropriatedshad

fotri transferany surplus in the appropriation to the general fund of the
for a purpose undex.38.16 (2) the secretary of the district board nicipality. Notwithstanding pae) 1, the municipality is not

shall publish a notice of such adoption as a class 1 notice, un - e
ch.985 The notice need not detth the full contents of the reso 'eduiredto levy a tax equal to the amount of that appropriation.

lution, but shall state the amount proposedeéoborrowed, the _ (f) Paragrapite) 2.does not apply to borrowing by a school
methodof borrowing, the purpose thereof, that the resolutiaa  district from the state trust funds under sulitiof ch. 24if the
adoptedunder this subsection and the place where and the halisstfund loan is for a distance education project and the loan has
during which the resolution is available for public inspection. ffeenapproved by the board of control of the cooperatieca

the amount proposetb be borrowed is for building remodelingtional service agency in which the school district participates.

or improvement and does not exceed $500,008 far movable (g) A common school district, union high school districtior
equipmentthe district board need not submit the resolution to tffied school district mgyupon compliance with the requirements
electorsfor approval unless, within 30 days after the publicatioof this section, issue its note or notes in ord@réwide funds allo

or posting, getition conforming to the requirements 08s1l0is  catedunder the contract to the school district g@gicipant in a

filed with the secretary of the district boartjuesting a referen contractunder s66.30 (6)

dumat a special election to be called for that purpose. Such peti(n) paragrapie) 2.does not apply to borrowing by the school
tion shall be signed by electors from each county lying wholly gbard of a school district created by a rganization under s.
partially within the district. The number of electors from each 17,105 or by the school board from which territory is detached
countyshall equal at least 1.5% of the population of the coamity g create a school district under14.7.105 for the purpose of
determinedinder s16.96 (2) (c) If a countfies in more than one financingany assets or liabilities apportioned to the school district
district, the technical college system bozitall apportion the or assets apportioned to another school district undeir7s105
county’spopulation as determined undei6.96 (2) (cYo the dis (1) or (2m).

tricts involved and the petition shall be sigrieglelectors equal * wistory: 1971 c. 49144 1971 c. 152.38; 1971 c. 164215 1973 c. 172250

to the appropriate percentage of the apportioned population. 19A5c. 311; 1977 ¢.29, 1977 ¢. 273.98, 1977 c. 4181979 c. 341979 c. 10s.60

lieu of a special election, the district board may specify that tgﬂgg7{3{;;3027?éégaﬁ.,;gsllggfngéﬁzggllgg??ié%éfglé’g? }10033119%19923 51

referendunshall be held at the next succeeding spring primary €4 197 336,366 1991 a. 3249, 1993 a. 3991995 a. 27227, 232 358 1997 a. 35
electionor September primary general election. Any resolution 286
to borrow amounts of money in excess of $500,000 for bU”dngSUb-(lz) (e) 5, 6 is construed to permit a vocational, techaimaladult education

. . . ' chnicalcollege) district board to initiate a referendum on question of borrowing
remo_de_llngor improvement shall be SUb_mmed to the gleabrbrs by issuing promissory notes, the result of which will be binding on the board. 63 Atty
thedistrictfor approval. If a referendum is held or required undefen.s51.
this subdivision, no promissory note may kssued until the

issuances approved by a majority of the district electors votin§7.15 Variable rate obligations. (1) In this section:
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(a) “Credit facility” means a standby or direct payment lettemdthe remarketing of a tendered obligation may not be deemed
of credit, an insurance policy or other commitment to paytime to be an issuance of that obligation.
cipal of, or interest on, a municipal obligation. (9) Any tax levied under $7.05 (10)or 67.12 (12)(e) 1.to

(b) “Liquidity facility” means a standby or direct payment letpaythe principal and interest orvariable rate obligation may be
ter of credit or other commitment to purchase, or provide fémds in an amount siitient to pay the maximum amount of principal
the purchase of, a municipal obligation presented for purchagedinterest which may be payable untte terms of the obliga
undera put option. tion or the terms of any contraetder sub(6). If, after payment

(c) “Put option” meanshe right of the holder or owner of aof interest in any yeathere is any amount remaining in the debt
municipal obligation to present that municipal obligation to theerviceaccount for the obligation which was collected for the pur
municipality which issued it, its designee @13rd party for pur poseof paying interest on the obligation in that yehe amount

chaseby that municipalitydesignee or 3rd party of tax carried on to the tax rdibr the next year may be reduced
(d) “Tendered obligation” means a municipal obligation whichy that remaining amount.
is presented for purchase when a put option is exercised. History: 1987 a. 310

(e) “Variable interest rate” or “variable rate” meangate of . . N )
interestgreater than zero which is subject to change fromtime87.17  Diversion of funds, liability of officers for = . Every
time under sub(2). public officer, and the sureties on thdioér’s oficial bond, and

(f) “Variable rate obligation” means a municipal obligatioﬁvery other person participating directly amdirectly in any
which bears interest at a variable rate impairmentof a borrowed money fund or of a debt service fund

- L . of any municipality shall be liable in an action brought by such
66(2) Ar:‘y mun|C|paLcl)bI_|gf1tlontlss;Jed Il#nder th!s_chla_ttptecmr municipality or by one or more of its taxpayers, or by any party
municipalobligation with a variable interest rate, the govermingirind & warant, note, ordeor other obligation payable in
body of the municipality shall adopt and record a resolution pr ir\lglrignlgthp;gf?g;wm such fund, to restore to such fund all such
viding the following: X

. ) . History: 1983 a. 20%.93 (8) 1991 a. 316
(a) A procedure, method, formula or index by which the inter

estrate may change from time to time. N  67.22 Issuance stayed by protest. No bonds, other than
~ (b) A stated maximum interest rate for the municipal obligaefundingbonds, may be issued in any cases where, within 30
tion or for each maturity of the municipal obligation. daysafter the adoption of the initiaésolution under §7.05 (1)

(3) A resolution under sulf2) may provide for changing the a petition is filed with the clerk of the municipaligpntemplating
interval at which the interest rate may change and for convertithg issuance of bonds, signed by a majority of the municipslity’
thevariable rate to a fixed rate. electorsas definedn s.6.02 (1)requesting in the petition that

(4) In aresolution under suf®), a municipality may grant or issuenot be made.
providefor a putoption for the holders or owners of any municipal History: 1983 a. 2071987 a. 197
obligationissued under the resolution and may provide in the res o o ) )
olution for the price at which tendered obligations will fne=  67.24 Validation of obligations of incorporated munic -
chased.A put option may provide for exercise at one or more dégality. (1) Any municipality however incorporated, exercising
ignatedtimes or upon apecified period of notice by holders andunctions of government after such incorporation may borrow
owners. money, within constitutional limitations, for the purpose of

(5) A municipality may contract with a bank, trust companyinancingany building, improvementyork or other public under
investmentbanker or other financial institution, determined by th&king for the furnishing, constructingerecting, installing, or
governingbody of the municipality to be qualified, to act as theperatinganypublic service, including sewers, water systems for
agentof the municipality in changing the interest ratevafiable fire protection and for public and industrial use, sewage disposal
rate obligations under the procedure, method, formula or indéystemsand plants, storm water relief sewers, channels and
establishedinder sub(2) (a), in changing the interval at which ditches,public highways anextensions thereof, or such other
suchinterest rate may changed in purchasing and remarketingoublic necessitiesvhich its governing body may deem necessary
tenderedbligations. A contract undérnis subsection may be onfor the protection of public health and safety and to prevent-pollu
an exclusive basis, may be negotiated and may provide fer psign of streams and water courses, notwithstanding shah
mentof a fee to the agent based on a fixed annual amount; a jiecorporatednunicipality may be involved in or threatened with
centage of the outstanding principal amaeithe obligations, a a civil action testing or questioning the incorporation of such
percentagef the principal amount of obligations remarketed amunicipality or the validity of any part of such incorporatiand
any other criteria approved by tlywverning body of the munici all proceedings of the governing bodysoich municipality autho
pality which is making the contract. rizing the issuance of bonds, notes and other evidences of debts

(6) A municipality may contract for the provision of a creditand all resolutions or ordinances adopted for such purposes and
facility or a liquidity facility, or both. A contract under this sub the execution andelivery of such evidences of indebtedness are
sectionmay be negotiated. A municipality may enter into a-sepherebyvalidated and shall be legal aedforceable obligations of
rate contract withany party furnishing such credit facility orsuchmunicipality with like force and &fct as the obligationsf
liquidity facility to provide for repayment by the municipality ofregularly incorporated municipal corporations; and the deter
amountspaid by that party under the credit facility or liquidityminationby any court that such municipality is irregularly incor
facility, with interest on such amounts at a rate provided in the c@oratedshall not aflect the rightsof creditors against the territory
tract. A municipality's obligation to reimburse a credit facility orandassets of such purported incorporated municipality; the-legis
liquidity facility for amounts advanced under a contract under thigive intention being that there shall be no lapsgafernment
subsectiormay notbe deemed additional debt of the mun|C|paI|t)br power of government to act for the general welfare, public

(7) Any variable rate obligation, including a bond issuethterestand commercial betterment of such incorporatedduea
unders.67.04 which contains any put option allowing any holdeing the pendency of any civil or threatened civil action. All taxes
or owner of the variable rate obligation to present the variable rigeied or to be levied in accordanedth the provision made by
obligationfor purchase within one year from the date of the-vaguchpurported municipality for the collection efdirect annual
ablerate obligation, may be sold at a public or private sale. tax suficient to pay the interest on such bonds, notes or other evi

(8) The purchase of a tendered obligation by or on behalf deénceof debts and to pay and disajthe principal thereof, shall
the municipality may nobe deemed to be a redemption thereole valid and be levied and enforced against the territosuoh
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purportedmunicipality by the local governmental unit or urofs or after October 4, 1959 as a resultlaf proceedings are and shall
which the territory may be a part. be binding, valid and enforceable obligations of the,atyd the
History: 1979 c. 105.60 (5) city may levy taxes without limitation for the payment thereof as

67.25 Redevelopment bonds. Any proceedings by eity eroi\S/:gr(;:dTgféiggss

prior to October 4, 1959 for the issuance of geneldigation

bondsas authorized by 66.431 (13)n effect at the time of such 67.26 Judgments on municipal orders. No judgment
proceedingsto provide financial assistance to blight eliminationshall be rendered in any action brought upon any couatyn,

slum clearance, redevelopmeantd urban renewal programs andity, village or school ordemnlessthe order upon which said
projectsbeing carried out under 86.43 66.4310r 66.435may  actionis based is produced in evidence and filed with the court or
be continuedunder this chapter and, notwithstanding lack afith the clerk thereof, and the clerk notes upon each order the date
powerin thecity to issue bonds under this chapter at the time of such filing. Any order so filed shall not be removed from the
theadoption of an initial resolution or referendum of éectors  files without an order of the court or presiding judge. Any judg
approvingsuch bonds, such proceedings are hereby validated, Faéntrendered in violation of this section shall be absolutely void.
ified, approved andonfirmed, and any bonds authorized prior to History: Sup. Ct. Order67 W (2d) 585, 761 (1975); Stats. 1975 s. 67.26.
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